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FINANCIAL NEWS

AND COMMENT

Liberty Loan's J Success Is a
Factor In Stock Mnrkcfs

Improvement.

SESSION FINISHES STKONO

Saxon Motor Unusually Weak
Bcscrvo Bank's Strrngtl.

Beinjr Realized,
p
,v

Active covering of short contracts ami
rigorous buying In many Issues by

Walt Street Interests were effect-j,?- -
ta'carrylng the greater number of

prominent Mock to materia! net lm- -'

preremtnt In yesterday's brief session
bt til Stock Kxchange. The final figures
on: the overwhelming success of the

r Liberty Loan naturally -- ia a helpful
V factor for the advocates of higher prices.

wMle evidence of a resumption by Itus-il- a

of Its war activities on a heavier
than had been reported In many

h ' stsse likewise served to swlnr stock

- And tha determination of tha
'Tnaanry Department to handle the pay-"tteg-

to the Government financing on
tBe) basis of returntnr o soon as possible
that money Involved to the channels of
trade suggested tha speedy elimination
of the tension In the money market.

National banks have received notice
from the Secretary of the Treasury

them that they may use the
'Liberty bonds as security for Oovern- -

Masst deposits, but that to accelerate re-

lief to the money market the receipts
'for the bonds are to be held In trust or

Tin escrow by the banks. Government
'deposits now held by the Clearing House

banks total tl2l.0S7.000, an Increase of
H1tmt than fC2.00O.000 since the early

part of Slay. In the course of the next
"few weeks these deposits will be sub-- t

stasrtlally Increased.
- Notwithstanding Urge readjustments

4lB tha week Incident to government
transactions with the banks the result

vot? all changes In the weekly hank state-m- nt

was not Important, excess reserve
decreasing 112,22320 to 41.827.230.

--wfclch was the low record for the year
awl only a trifle better than the loweat
recorded since the Inauguration of the

ft new banking system. Doubtless Im- -
. provement from now on will be recorded,

but even If there are further losses In
holdings It merely will represent In-

creased etrencth for the Feedral H
' senrs Bank, which now may be called

tha mother Institution of all the banks.
- , In the last week the Federal Reserve

Bank lncreasel Its gold holdings from
'. t.tl4.S20.291 to tS17,357,742. and Its re-- x

'.serve from J2C3.:;3,85S to s;45.74!.S10.
fc'And Its total resources Increased from
,lil79fi,H2 to 1792.2:4.045. That's a

V i showing well worth studying.
Loans of the Clearing House banks

.decreased more than IS4.ei0O.0fl0 and
rash a little more than 4 0.000.000. with

'i contraction In net demand deposits of
J t.llS7.S63,000. The greater part of the
', cash loss was In jrld. Of the IS3.000,.
'. aoo gold received from Canada In the

week the bulk went to the Federal Re-- ;
...serve Hank.

i. Last hour prices In lh Stock Ex- -
change exhibited especlat strength, with

. ,the iteel and equipment shares leading,. United .States Steel common, for In- -j

a.stanca. closing more than 2 points up,
v wla Baldwin Locomotlvn kilned more

6 Extreme weakness In
", Ba"srm Motor for reasons with a bearing
IS .'USm that company alone nttracted at- -,

Jlntlon only because Its low price rep-- t
jesanted a fall of 80 from the rec- -t

ord high for the Issoe when remarkably
'. statements were put out regardi-

ng; the position of the property.
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MISCELLANEOUS SECURITIES.

Did. Aakrd.
American Chtcl t 3

American Chtcl pf , 70 7

'American arttpho 91 94
American Orapho pf 103 101

, American Typefounder' ... 39 41
American Typefoundara pf,,., 19 31
Atlaa I'orllaml Cement,,..,,. 40 OH
Auto Galea 31.00
Barnhart nroa A B lit pf.... 31 91
Bsrnhart Ilroa A 8 3d pf. ... "0 10
Bueh Terminal pt., 11 3
Borden's Condanaitd Milk 103 103
iflorden'a Condenaed 3tllk pf,..103 103
Celluloid 173 113
Chllda Ileataurant 4S 70

,'Childa Raataurant pf 3
1 Crocker Whrtler 100 103
Crocker Wheeler pf loi
Del, Lack A Weat Coal 130 110
natural liaklns Co 3 I
General liaklns Cu pf.,,, ... 43
Hocking Valley Produce... , 7
International Halt 31 14
International Hllver pf loo 10(
Jltchlsan Llmtttone 4 11 so
Michigan I.lmeatone pf ! :iNational Caaket 32 ;
New Jtrary .Inc. ntt atock. 30! 31.1
Otla Klerator 33 1
Phalpa. Dodse A Co ...307 313
Pratt A Whitney pf too 19:
Remlnfton Typewriter 13 14
Ramtniton Typewriter 3d pf., 43 tr.
floral Ilaklna-- Powder pf too 103
Hafety Car Heal A I.lghllnc . "a so
Ringer Manufactures 310 313

4I.oa4lon and I'nrla Markets Cloawil,
' HBW YORK. June 23 Tha I)ii.l'in
floek Kschanie, Liverpool Collon

and I'arle Hourae ware oloacd
day. Money ha 11 4MVi per cutil , ill..

Iieunt rate., ahact and Hire innmli 1,1

' 4 par cent.) (old premluuia at Ua.
ka tM. '

-
e . ,

CDRB STRONG, WITH

TRADING LIMITED

Price Flactnations Are Few
Russian Governments Lead

Bonds Upward.

Htrength again characterised tha curb
market yesterday. Price fluctuations In
most cases were limited to fractions, with
trading on a small scale. Specialties
were again favorites and featured the
market, with decided strength In Air
Reduction and the Central Foundry Is-
sues. Cities Hervtce common was Arm.
selling to Friday's opening level.

War shares were Arm, especially Sub-
marine Boat, which advanced more than
a point, although It subsequently re-

acted. Motor stocks were strong.
Mining stocks were dull, with the gen-

eral trend higher. Little business was
reported In Independent oil shares, white
standard Oil lssu, were Inactive.

A firm tone sent bond prices higher,
especially Russian Governments.
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I'ORT SMITH BPEI.Tin CO. Inrreas
In capital atock rported from ttSO.000 to
3SOO.O0O, New authorization It all pre-
ferred, while old atock Is common. About

s of preferred wllliba laaaed at
once to provide additional funds for plant
eitenalons and working capital. Plant has
capacity for ptoduclng 1,000 tons of
ap.Her monthly.

Hay's Export Prom Jfew Terk.
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NEW YORK STOCK EXCHANGE PRICES.
Saturday, June 23, 1917.

1917. 1915.
Day's sales 115,300 183,200
TeaT (fate I7.66J.400 83,253,900

Annual dividend rates Quoted dollars.
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300 Alaska Gold Mines.
200 ra

61 lOOlAllls-Chalme- rs Pf
61 100 Am Ak Chemical

400 Am Sugar
2800 Am Can

71 100 Am Can of
41 2600 Am Car A Foundry
7 100 Am Car a Foundry pf...

1600 Am Hide ......
500 Am Linseed

1 100 Am Linseed pf.
5 7600 Am Locomotive

600 Am Malt r
4 1600 Malt pf

6200 Am Smelt
5 7100 Am Steel Foundry
4 1500 Am Sumatra Tobacco....

1600 Am Sucar
8 645 Am Tel A Tel
6 400 Am Woolen
1 1300 Am Zinc
8 5400lAnaconda
6; 400Atch, Top Santa Fe.. . .
5 600 Atch. Tod & Santa of.

10 1300 At. Oulf A W I
6L 100 At. Oulf A W I pf

Locomotlva ....
10 16900 Bethlehem Steel B

3700 Brunswick
61 500 Burns Bros
6 200 Butte A Superior
B 4600 Central
41 1200 Chesapeake A Ohio

200 A 6t Paul
1100 1st Pac w
200 Ial A P full pd

si 70v Ki&i'ipcprwi
7 700 Ch. RIAP7pcpfwl

..- -
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4 400 O A K
61 750 Cont Can
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300
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2 10001
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1300 Erie
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..' 200 Elk
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7 100 Gen Cigar Co pf
8, 100 Gen Elec Co

12 3200 Motor
7 335 Gt Nor pf

114 ' 1200 Gt Nor Ore
8 600 Cop
8 2700 Gulf Steel
6 200 Illinois
Si 4100 Con

. .1 500 Int Agr pf
6f 600 Int Nickel

200Int Paper
6. 300 Con
61 500
6 200

... 500

Si

112
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Trust Company

Beet

leather.

28500 Baldwin

Leather

Chic. Rock
Chic, Rock

1000Chllo Copper
600iChlno Copper

Columbia

Products
Corn lroducts

10100 Crucible
700ICuba Cane
400Del
200(Den

Distillers'
Dome

lOOlErle
Horn
Horn

General

Greene

Central
Inspiration

Interboro
Kcnnecntt
Lack Steel
Marine

4200 Marine pf
100Maxwell

1600 Mex Pet
6 300' Miami Copper
6 3700IMIdvale Steel

3

5

8

1

100 St S 8
100 Mo, Kan

1000 Mo 1

100 Nat Suit pf
4 500 Nat Con Cable Co ctfs.
41 700 Nat K 8

51

7'

1:

6'

10'

10

!!
10

19

15

73

James

Keeker

A

Chic. pf...
A 1.

&

Secur

1st

Corp

Motor

Minn. L A M
A Texas

Pac. w
A

A
A

100Nevada Con...
300 N O. Tex AM
600 N V Central
100 N Y. II A II
100 No Pacific

4000 Ohio Cities Gas
100 Owens II Co
100 Pacific Mall
500 Peoples Gas
100 Pere Marq ctfs

3000 Pitts A W Va ctfs
300 Pitts A W Va pf ctfs. ...

1400 Pitts Coal ctfs
200 Pitts Coal pf ctfs

20 Pitts Steel pf
200 Pr Steel Car
400 Ray Con Copper
700 Railway Steel Spring...
100 Railway Steel Spring pf.

3200 Republic Steel
2200 Reading

200'Royal Dutch tr ctfs.
400'Savage Arms

2600'Saxon Motor
lOOlSeaboard Air Line

7200,Slncla.Ir Oil
700 Sloss-Shcffle- ld

lOOlsiosa-Shefflcl- d pf
lOOlShattuck
400 Louis A San Francisco
800 Southern Pacific
lOOISou Porto Rico Sucar rts
200jflouthorn Ry

6600 Studebakor
100 Superior Steel
700 Tenn Copper'A Chem....
600Texas Co
900Tobacco Products
200
100
100
100

Union Pacific
United Cigar Stores..
United Dyewood ....
United Fruit

lOulUnlted Railway Inv pf.
100 U 8 Cast Iron Pipe

3300 U S Industrial Alcohol.
100 U S Rubber
300 U S flmcltlng
100 U S Smelting pf

86000 U S Steel
100 U 8 Steel nf.

1300 Utah Coprftr
100 Utah Securities Corp...
100 Va-Ca- ro pf . . .
300 Wabash

1300 Wabash pf A
Westinghouse Elec ....

300 Western (Maryland
200 Wheeling A Lake Erie.

22000 Willys-Overlan- d

100 Wilson A
. 100 Wilson & Co pf

100 Woolworth. F W
Odd lots.

Where a Indicates

ROCK ISLAND FIGHT AHEAD. BANK CALL SOON.

A mater Will Probably Contest
With Wallace for
Chicago. June 28. Reorganization of

j the Chicago, Rock Island and Pacific
, Railway Company having been effected,
a president elected and financial plane
approved, a renewal or the ngnt for con-
trol Is expected to develop at a meeting
of the directors In New Tork soon.

Nathan Amster, the Boston capitalist
who ledi the fight against the Held-Moo- ro

interests, charged In numerous proceed-
ings' with wrecking the road, started
from here for Boston y.

The resignations of Charles Oates
Dawes and E. D. Ilulbert of Chicago are
expected, Mr. Dawes become a
Major of engineers and expects to go to
France, and Mr. said to have
too much other business on his hands.
John O. Shedd, the chairman, may re-

sign akto.
Amster, who Is said to favor the

chairmanship for himself, as he is al-

ready heal of the executive committee.
will firobably contest for the place with

M. Wallace,
tral a 1

Wallace was chairman of the Wallace
committee of In 1914, said
by Amster faction have a

of the Reld-Moo- re propaganda, and
still rewarded by them aa favoring the
old regime.

CHEMICAL STOCKS.

Bid.
Am Cyan
Am

Co of A.
Davison Ch,.
Dow Cbem.,..330
Dow Ch

Rleacti...isa
red Cham

Chem
rre Tex nw.

O.

Am

Fe

Co

Mil

cn,

Erie pf
2d

pf

a

N--

Co

Chemical

2200

Co

Mr.

Aak,
a

let
4S
33

34H
100

176

St

but

Bid. Atk.
Hook C pf.
Ky Solray
Mefrlmta Ch..
Mulf Co.
Mutual C&em.lie
Nlag pf.100
Penn Salt life u

iRollIn Chem.,
itollln Ch

105 flemet SolTay..JM
46'Smlth Ar Ch, ..

SWBolvay Proo.,.310
..ICUB4 --lit

October

Januarr ...

uo
113 May

100,100

Open-- 1 Illih-- I Low I Clos- - Met
lnT. eit. est. Inf. Change.

S 64 6 6
28 28 28 28
84 84 84 84
9? 92 92 92 1
94 94 914 914 V4

481 60 4S4 50 1V4
104 104 104 104 1

76 7714 76 77 1
116 116 116 116

14 15 14 144
24V4 24 24 24
604 604 604 604
71 74 71 72 2
12 12 11 12
65 66 65 66

108 109 108 108 1

71 72 71 72 1
34 36 34 35

120 121 120 120
122 122 122 122

64 54 64 54
30 30 30 30
83 84 82 81

101 101 101 101
96 96 96 96

111 112 111 112
60 60 60 60
66 72 66 71 4

141 141 141 141 2
14 14 14 14

101 101 101 101
42 42 42 42
96 97 95 97 1
60 61 60 61

110 110 110 110
85 35 35 35
65 65 6514 65
(8 68 68 68
77 77 77 77
21 21 21 21
56' 36 56 56 4--

63 I 53; 3 63
40! 40, 39 40
9841101 93 101 3

32, 33 32' 32

&3.l 84i, 83! 84
43

'113
15
24
11
26
3S
29
37
46
98

1113
15! 53Ti'

160 160 160 160
119,11911S
107 107 107

12
40

12S,130,128
103
63' 64
51Ta! 62
39,36' 36
56

43
96! 96

83'50!
41
62

105
6

29

36
40
23

91
38

104

91
s l:

'77 77

34
64
63

117
100

77l
ISTil

as
91Ti
96
64 i

102

14 u;
4SS
60
95
27
17
93
8?i

23
85
47
17

213
59

137
105

66
134

16
21

165
61
61
61

128
117
111

19
110

12

62
21
16
35
73

105
127

a

153 '

I 43 43 43
113 113

13. 15 f!4" 23
11
26
39
23
37
46
98

31
40

40

56
45

28
83

49

97l
41
63

105

30
108
36
40
23

38

19 . 19
34
64
53

98
92
97
64

41

14;
4ST,
60

I

27
18 '
91H,

8
28
85
47
18

69

105
66

15
21

166
61
61
51

117

19

12
60
52

16
35
73

127

11
26
18

37
46
98

22
41

2?

103
63 64
51 i

39' 40
36
56
45
96
27!

37
2.

41
62

105
6

29

35i

22
92 91
38

104 104

28 28

117
100

76
19 ;

64
52

76'
28 28
54 55

103

95

215

137

134

130

112

110

21

105

29

117
100

98
91
96
64i

213

105

134

165

117

127

107

130

105

108 108

111

110

104

117

102 103
15
14
47
60
95
27
17
93

2S
84
47
17

58

66

15
21

61
61
51

128

19

12
49
52
21
15
35
73

105

7.3

11
26

29
37
46
98

33
41

62

36

60

76

39

56
45
96
27
83
60
97
41
63

20

36
40 40

23

61,861,000

92
38

28V
19
34
64
63

28
55
98
92
97
64

19!14i
,8 .
60
95

18 '

94

28
84
47
18

215
59

137
105

66
134

16
21

166
61
61
61

130
117

19
110

12
50
52
21

35
73

105
127

H

"c" follows quotation It bid or offer for ten shares- -

NATIONAL

Chairmanship.

as has

Ilulbert Is

stockholders

Last Report Under Old It to
Bnlance Fercentaajo.

Washinoton, June 21. The Comp-
troller of the Currency announced to-d-

that call reports on condition of
national banks will be Issued within forty-e-

ight hours.
All reports after this one will reaulre

national banks In central reserve cities
to maintain In their respective Federal
reserve banks a balance of 13 per cent,
of demand deposits, banks In reserve

10 per cent of demand deposits
ana country banks reserve of per

be
keep reexrve time deposits of

per cent, their reserve banks. In-
stead of per cent, reserves hereto-
fore required.

COFFEE MARKET.

Trading tn the colfe mark.t yeaterday
continued quiet, with nurtuatlona compsra.
lively narrow and Irregular. The opening

eoverlnxwas to T point lower,
president of Cen- - 1'h' f"'"; wl'h ?';n,t to B polnlof New York. Mr. .

-

I III.. ....wltche.., .were about. 7.

the to been
part

Cyan

Cat

red

E 30

tt
II K 64

Alk

ts
pf. tt

1

v;

119

10S

132

ei

jkiu rcDori.il I

ftuntoa futures
and decline
Hanto spot

8T

ITi

with

h.ri

clearance of for New Orlaana,
Pantos reported bag forNew Tork. No Immediate change

was reported and primary recelpta con- -
ti,un a.Mt UHIVI.I K.UIN inDWIfl

I the two porta, agalnat 87.000 laatyear. apot market dull, on basla of
tor 1110 ana mtt ror Hsntoa 4aIlanre of nrlcea:

July
Auruel .
September

November
December .

1103

60(

including

Orten.

auu rruriiarMarch T.M
apru

103

22!

137

HUH. Low.

3.73 7.73 3,71

T.T3 7.73 T.n

7 37

100

111

ltlS.

for

cities

the

the ahow- -
Hales

base
while 01,000

baga
Local

June Cloa.
7.43-4-

7.K--
7.C9--

7.73-7-

T.7I77
7.79-Si- )

T.tS-1.-

7.17-3-

7.993
7
3.00-0- 1

MeVtf

i

H

H

on

to on

ta.
7SO

Frl-da-

7.3
7.73
7.7
7.73
7.31
7.33
7.H9

7.94
3.03

GOSSIP OF WALL STBEET.

With Ball alt Bans.
Many Wall Street house closed their

blinds yesterday with bullish bang.
They were bullish for the Immediate
future and for the long run, but even
so the surety of steadily advancing
prices In the Stock Exchange was not
guaranteed Just because various com-
mission houses sent out reams of op-

timism tn weekly market letters. One
house said "Strong evidence powerful
Interests are supporting the market."
Another house said "In general we
can look to the future from market
standpoint with confidence whatever
happens." Still another house an-
nounced that It was bullish all over and
that reasonable defence of pessimism
In the stock market was getting blinder
every day. Here Is one of more con-
servative views "Admitting that the
time does not seem .ripe for genuine
bear movement. It Is equally evident that

bull movement from this level Is not
to be expected." Commissions In many
houses have been running light.

A Ssneitlon,
Bearing on the statement that all per-

sons speak through their pockets, small
speculator said yesterday that he was
henceforth In favor1 of Government con-
trol of the New York Stock Exchange be-

cause the odd lot dealers squeezed too
much out of the small speculator. Ait an
example he pointed to the fact that he
placed an order for an odd lot In the
market and received an execution at the
high price of the session and one-sa-lf
point above what he thought he should
pay. Continuing, he said It was such
poor axaoutlon of orders that furnished
tha foundation for complaints against
methods used by odd lot dealers. When
told of this governor of tha Stock Ex-
change said tha difference between Gov-
ernment control and private operation
night be learned by placing tha Consoli-
dated Stock Exchange under Government

i control That la, "have one exchange do- -

and the other under Federal supervision.
a: sucn an experiment wouia do interesting.

1 t0 say ,h Ies-St- -

1
-- 2

1a

..,

V--l

1

9

6

.,, ....

6

3

8

1
1

l
'

:

I

:

:

I

Wall Street's Service.
,Four million persons subscribed to the

Liberty Loan, with total of more than
13,000,000,000. And the greatest efforts
to accomplish this astounding piece of
financing were made by "wicked" Wall
Street. Wall Street gave Its own money
and It worked overtime to Induce the

I country at large to give Its money. The
r.A.lra httt what Walt Rtt-- t

always does gets the people to give
up money. It may be so, but the real
Wall Street always gives something In
return good interest bearing securities.

A' Prophet Fans Out.
What golden opportunity William

J. Bryan let slip to establish himself
as one of the major prophets when he

i ji7 declaimed solemnly that In case of war
T I with Germany "a million men would
X i

' spring to arms overnight." Had W.
' T , . at . .

4,000,000 men and women would
spring to their pocketbooks to aid the

j. j I Government with tcelr funds he would
a. i I have said something worth while.

t '

'

"

'

Liberty Bond Prices.
Kvan optimist wno visits me nnan- -

clal district at this time admits it Is Im- -

3

1

1

3

1
1

"

2

3

a a

a

a 7

a 3

G

c. f.

7.i:

7.91

I

i

a

a

a

a

a

a

a

a

a

'

a

L

j tna
j

l

1

1

2

a

time. when transactions In Liberty
bonds were begun a week ago much
caustic criticism was heard relative to
the sale of the bonds under par. These
sales caused patriotic brokers to In-

struct their clerical forces not to receive
orders to sell the bonds under par. Be- -

i cause of these orders and an unwllltnr;- -
nees of people to sell them under par
the price of the security appears to be
"pegged." Now. one hears a growing
wave of dissatisfaction at the action of
bankers and Stock Exchange brokers In

i' pegging" the price. Many bankers be-

lt lleve "pegging" the price the first day
the bonds were traded In was Justified,

tl but they now assert the security should
ii get a free market like that of any other

kmi cuara wnu.

Bavins; by Power Centralisation.
Robert Fleming, chairman of the In-

vestment Trust Corporation. Ltd., at the
recent annual meeting In London said In
part: "Many committers are trying to

'Si fA?.1
that mind

the rreflteaf realltta la trifit HmIIiiv I

coal consumption and power production.
The Idea is to link the whole country

, through central stations placed at tho
most economical points and near coal.

I thereby providing the whole lnduntri.il
'country with power and light at a m!n!- -'

mum cost" This after Great Britain has
been at war for three years The pub.
Uo utilities managers who have taken
the precaution of building their plants
near coal In this country point to Flem-
ing's suggestion as a vindication of their
Idea, was not received with whole-
sale enthusiasm when the Initial plans

presented.

Unprecedented Conditions.
Henry O. Bradlee of the 8tone A Web-

ster Corporation gets Into a few words
the entire quota of difficulties of public
utilities the entire country over, a com-
bination of circumstances the companies
have never faced before. He says they
are: First, an unprecedented shortage of
labor, materials and supplies and conse-
quently abnormally high prices for those
actually available; second, no new cap-
ital available for extensions and addi-
tions to new rroDertv: third, a condition

general
parity, ad.
dltlonal service. His for
meeting these conditions Employ-
ment women In place men, opera-
tion of one man decrease of the
peak demand on publlo utilities plants
and Increase of the load factor.

Copper Prices and Labor.
According to Walker's letter

conditions are developing, threaten
to cause to command a higher
price before the end of 1317 than It eold
for last year. "The activities of Ocr-ma- n

sympathizers the I. W. W.
threaten to close the of tho llutte
district. A, strike has been declared and
approximately three-quarte- rs of the men
have quit work. The richest mines of

Copper
Alaska are Idle, due to a strike of the
miners at the Bonanza, Jumbo and Erie

cent National will required Properties. It became necessary a few

o

0.000

days ago for the Chill and Uraden Cop
per companies to railroad the Oermnn
sympathizers out of camp. Advices from
Arizona state that outbreaks are

momentarily In several districts.
Unless the Government Intervenes and
puts the several producing centres
martial law there Is likely to be an ncute
scarcity of before tfie present
year ends. Regardless of attempts
that may be made by the Government to
control prices the real control will

will ba abla to supply will reduced
very greatly and the worldwide demand
will not ahape Itself to such conditions.
The armies opposing
and her allies on the various fronts
not suspend their activities If the forces

liberty short of ammunition."

Jfew Cotton Market.
NEW ORLEANS, Jun II. y

aeaalon In cotton saw stiff rls In

March, 3t,4t,

LIBERTY BONDS ARE

IN HEAVY DEMAND

Wealthy Inyestors Basil to
Bny Owing to the Baling

'on Allotments.

An Increased demand for the Lib-
erty Loan featured dealings tn a dull
and quiet bond market yesterday.
Purchases of Liberty were due to
announcement by the Treasury fepart-me- nt

that subscriptions will be
cut down. Wealthy persons who really
want the began entering the mar-
ket. One block of 31.195, 000 changed
hands at par. Ordinarily such a black
would have been transacted over the
counter, but Important Investment con.
cems want the market on the Stock
Exchange.

An Investment banker views
are sound believes that new Issues will
have to be brought out on a basis yield

approximately 6 per cent. The new
Baltimore and Ohio nous will bear 6 per
cent

Local traction seem to have
few friends and the New York Hallway
refunding 4s dropped two points on one
sale to the new low record of 16.
Remlck, Hodges A Co. are soliciting
proxies for these to be used at tha
Publlo Service Commission hearing on
the petition for more revenue to meet

Increased cost of operation. This
firm states that Public Service Commis-
sion figures show that the actual value
of the property back of the bonds Is
about three times the amount outstand-
ing The firm does not contend that the
payment of Interest Is Jeoparflteed. (but
feels that the Income should be estaD-Ilsh- ed

on a bisls that will
the margin of safety for Interest and
give the bonds the market standing to
which they are entitled. .

Industrial and railroad Issues con-

tinued heavy owing to the absence of
buyers.

Total sales amounted in par value to
33,003,000, compared with J1.876.O0O on
Friday and $719,600 a week ago.

Quotations for governments and sales
of other bonds follow:

V. 8. BONDS.
Jtme 33. Jane 33.

3a. rerlatered
la. coopon
3a. teciatefd
3a. cotrpon
3a. ronpon. 1344. ..
3. reaiatered. 1344,
4a, reaistererl
4a, roopon.
3a. Panama, rearlatared... MI4
3. ranama. rocpon

Panama, resi.tered.. ..
ranama, coupon is
R.rLROAD AND OTTTKR BONDS.

C! 3Ua
IOO.. .100

imwa. IOO
SO00...1 OO 1

MJ00...100 3
amo... i oo l

leodoa.ioo
100...100 l
ion ..too

11000... i uo
3O0O...1 oo I

SOO0...1 OO 3

4000. ..IOO 1

Ara Fern Fc a
20O0
2000... .947s

AnloFrenrh vi
COO

12000 93
Mt000....93la

IOOO 93l
SOinOO. .931a
yrerwhRep
24000.. ...OH-g- !

lono, ... 9 9
Mo. ... OH13

ntrofLyonata
3nno 9 A

I rltotKlnrilm
'1(1 ui

25000 09lj
juauian

anon. ... 9 9l
rono nnv

s

Hi 111)
3000 9

4a nil
I70O0 90
I Mr Ja
eooo 97s4

anaiia aa
1331

3000 98

F

4

.. OO
.IOO

Am S.

500.... 0 81

IOOO 8
Ja

..8MUX). 8
8

Ji

B A
8UI8

Am

.123
B

net V

Du
I

. ..

. KH .. ..

. H .. 33

33 ..
. U
.13 ..

104
.. 104

3SW 34

Lib

93l

BHa

03t

14
2000.. 97

All
07la

Fait.(j aota
rooo 8.1

Beth.teel ex la

Ckn 3a

10000 98lj
Canada So

IOOO 09lj
leather

IOOO 991
f mr lit

8--

A O 5a
8H5j

leooo... 8Sij
A3.

2000. ..
CM St Pcrja

4,

xrjti . .uin adj
1

CfclRTAPRr Pacer
M

IOOO.... Pfllj 5IOOO
4000...,

siiouia

a

JO00
3000 703

fc
( rn Oaa aa
10TO...1 OPI
1000... I

Comb Trl !m
9non

NYHty 4K 37 IMA Had
OV . 3000

lteMltudrrMsNYftty 4H' 41 loonn
1

our fabric The I f!I J.-one mv seems to . ?'
up

which

were

ing

1 iir Jti inoo .. 1 1 ij
Xor i.en h.r-trl- r It

1000 a7a 40OO.. .103
- .firanbr cr

A'tmt E.T 4a 4a Serle. A
2000... vamped

At'er Ml 2000.. .103
lOOO. ., OOlai I Manadl

At" 4er dl ! 1000 1 31a
tCOO. 1

200.
TtTrll

12OO0.,.. 9KI4:

Am TATcIt
734

MXIO.
... We,

1O0O. ...
At'
4000 U7lj

O cv Hi
1000

llroli

2000

2000

3000

NEW CITY

Rate Maturity. Bid.
Inter Sent .
inter.
Inter. 194.
inter. 4',.
Inter. 4Ha,
Inter. 44, .

Inter. 4ia.
Inter. 4,i,

3iarrn,

Interb

Form.

Manh.

April.

activity and prc- - I Inter. 4t,, Sert..
with demands "ft-

are:

cars,

which
coppor
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mines

f'l

Inter Not.,

4a.

43oTporatlon '
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ex-
pected

under

copper

copper

bonds

large

bonds

whose

Issues

bonds

onij

rrrnmle

copper

March,

.,

Inter. .,.

Iterlatere.1 Nov., 1M...
Nor., IMS.,,.
Nor.. 193S....

Inter. May,
Inter. Nor..
Inter. 34,1, Nov.,
inter. 3ia,

coupon Hit, May,

Coupon 44a,
Coupon
(Vnpon

4';e.
Coupon April.
Coupon 4t.a. 19111919

S4a.

Rer. Coupon 34a.

Coupon S4a,
IleBlitereil I

the ijo
3a.

Coupon Nov..
preaent

nominal.

Rate Bid.
Coupon (Via. Jan, 1944....
Iter 4is
Coupon 44e. Sept, 1094
Iter 44e. Sent,
Coupou (Ua. March. 1943.,

4U.
Coupon 4V.a. Jan,
Re. lMVi
Coupon Jan, 1915..,,

the end the law I Coupon
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4Ha,
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19S4.
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4a,
4a.
4a,

Resi.tered 4,
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STEEL ORDNANCE STOCKS.
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'E. W. Wagner & Co.

w

ATember

BxtKtmg
Exchange

Exchangt

Exchange
Bncossoi'S to

Basslcorf, Lyon A Ooarpaflry
now eatabtlabea

la New York a

33 New Street (a4) N. Y.
STOCKS-BONDS-COT- TON

GRAIN PROVISIONS
"KrcHlag VlataHclal Letter" lent gratb.

Gsmspcndence

invite account for cash or on con
servative margin in

STOCKS ' BONDS
GRAIN COTTON

Ctarrami Market --AS" on Reevett

Toole, Henry & Co.
f .Veto York Stock Exchange

Memoert i New York Cotton Exchange
EquKabl Bids. New York

DIVIDENDS.

Stock of
Record.

Ara. Ex. Nat. Dank. 14. June 33
Androacogrln Mllla. s a.

3 Jane 33
Androacorxln Mllla.

Bank of Am., e a, 14....Dank of Metropolis, q 4. June 17
Illlllnga A Spencer Co, q,

3 Jon 33
Billings A Spencer Co, ex.

3 June 33
Cardenaa A Am. Sucar Co.

pf. q. 1A 4 June 31
Cent. III. Pub. Service Co.

pt. q. lHi Jane 13
Chevrolet Motor Co, q,

3 July 14
Cent. A So. Am, Tel. Co,

q, mr. Jans SO
Cln., Newport A Cor. LA. A

Tree. Co, q. 1H Jane tt
Cln., Newport A Cov. L,t. A

Tree Co. pf, q, lH..JunstlCitizens Nat. Bank,
Cumberland Prod. Ret.

Co.. 1 July 3
Dodge Mfr- - Co., q, mr... June 11
Dodge Mfg. Co. pf, q,

1V June 33
Dartght Mfr. Co, s a, 330. Jan. 33
Elec Co, q. 2el..June33
Elec. Securs. Co. pf, q,

1U Jolyll
Kansas Oaa A Elec. Co. pf.

q. 14 June 33
Merchants Nat. Bank, a a,

4 June 33
Merchants Nat Bank(Boa- -
ton). l"i Jane 33

Mexican Telegraph Co, q.
m". Juna 33

Mobile A Ohio R. R, an,
4 June 31

Mohawk Val. Coal Co, q.
1H Janets

Morse Twist Drill Corp,
ir.

Mutual Bank, s a, 71.... Jane 33
Naeaau W. A Tow. Co., q,

2 Jun. 1

Nat. Props. Co, a a, 3A. .June 37
Nat. Prop.. Co. pf, a a. 3. July e
New tyondon Northern R.R.

q. J441
New Ivondon Northern R.R.

x. 4
Otaxe A Oklahoma Co, q.

3". Jane 1

Pacific TeU A Tel. Co. pf.
q. 14". June 33

Pepperoll Mfr. Co, ex. 31.. June 33
Pitta. 8tel Co, q. 37.. ...June 17
Public Bank. 34
United A Elec. Corp,

1st pf. q. lXt Jane 31
United Oaa A Elec. Co. pr.

a a. 34 Jans tt
United Verde Exten. Mln'g

Co, q. 30c July 13
United Verde Exten. Mln'g

ex. 33c Jaly 1

United Verde Exten. Mln'r
Co, 10c Jaly 10

Virginia ny. A Pow. Co. pf,
a a, 3 Jaly 3

Westinghouse Air Brk. Co,
q. 31.7S July 3

Weat Penn. Pow. Co. pf, q.
l Jaly 31

Tork Rwye. pt. q. 1 M ?.. . June 30
Cumberland Prod. A Ref.

Co, 1 July 3
Merchanta Nat. Bank
(Boiton). 1 33

United Verde Extea. Mln.
Co, q, SOc July 10

United Verd Exten. Mln.
Cn, extra. 35c July 10

United Verd Exten. Mln.
Co, 10c July 10

Red Croee.

EX DIVIDEND TAB 5.

Monday
Central Agulrr Sugar
Centrkt Agulrr Suxar extra
Chicago City Railway

d

lulf State Steel eztra
Heath, D C. pf (Boaton)
Kanaas City, Ft Scott A Memphis
Manhattan Shirt nf
New Idrla Qulckellver
New Tork Mutual Gas Lt
New Tork State Railways
New York State Railways pf
New Ntquvro Sugar extra
New Nlquero Sugar pf
Wilton A Co pf
Reading Co
Wortftlngton I A M pt B

Tueaday
Anaconda Copper
Chandler Motor Car extra
Kanawha A Sllchlgan
Kelaey Cn
Keleey Co pf
Nova Scotia Trac A Pow pf

Wedneaday
C. C, C A Rt Louis pf
City Inveatlng Co pf
Lehigh Valley Coal Salea
btutz alotor Car

Thursday-Commonw- ealth

Lt A Tow pf
National Hlacult
Ct Mary'a Mineral Land

Trlday
Allla Chalmar Mtg pf
Allla Chalmers Mfg pf accum
Am Seeding Mach
Am Seeding Mach pt
Am Tel A Tel
Aaaoclated Oil
Atchlaon pt
Atlantic Gulf A W I
Atlantic Oulf A W 1 eitra
Ilafccnck A Wilcox
Canada Southern
Central Coal A Coke pr
Central Poundry pf
Central Foundry let pf
Consolidated Traction
Chicago Telephone
Colorado Power
Detroit Edlion
Federal Oil pf
Hold A Stock Telegraph
I.a Roae Con Mlnea
Lehigh Valley
Lehigh Valley pi
MacAndrewa A Forbes
MacAndrewa A Forbea extra
MacAndrewe A Forbee pf
Manning, Maxwe.l A 31oora
Michigan Central...,.
National Paper A Type
National Paper A Typ pf
Nlplaalng Mines
Northern Statea Power
Northern Htatea Power pf
Nova Scotia Steel A Coal
Nova Scotia Steel A Coal pf
Ohio Fuel Supply
Osceola Cona Mining
Otla Klevatnr
Otla Klevator pf
Phils A Wealern It It pf
l'ralrl Oil A Oaa
Prairie Pip Line
Republlo Ry A Lt
Republl" Ry Lt pf
tit L. Rocky Mt & Pacific
Securltle Cn
Shattuck Arizona Cop .

Shattuck Arizona Cop extra
Hubmnrlne Hoat Corp
Tonopah Mining ,
Temple Coal pt
1'ntted Paperboard Ino pf
I'nlted Oaa Improvement
I! 8 Ind Alcohol pf
Victor Talk Machine
Victor Talk Mach pf
Weslnghoua Eleo A Mfg,,,
Weattnghoua Kleo A Mtg pf
Wlsoonaln Edlaon ,

Monday, July 2

American Smelt A Ref
Oaaton, Wllllame A Wegmore epi.
Distiller Securltle
Paclflo Mall.........u.noiadelpbia Co..,,

Eti. 1887, Chicago

aVeis York Slods
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Investment Economy
Just aa It la the war tuna duty for

spender to fet tin best value for the
lowest price, so It le the duty of lnea-tor- s

to obtain for themselves tbe
highest Income yield compatible wttn
safety.

High class common and preferred
stocks can be diversified so aa to dis-

tribute risk and achieve a high deie
of safety and liberal yield.

And Investors should not forget that
dividends on stock representing pari
of the Income of Individual corpora-
tions have taxes paid at th$ source.

Bend for Booklet
"Odd Lot Investment."

John Muir & Co.
srtxiAUSTS In v

Odd Lots
Members N. T. Stock Eichant.
Main Office, 01 Broadway, .V. T.

43d St-- A B'aray. 2. Court St tlklrn
fio fit. A Mad. Av. MO nmad Newark
105 Weat S2d St. Hr1ilri-- f i 'onn
125 St. A Lenox Av. Ntvt llmen, I inn

BID AND ASKED PRICES.
Closing price of etoeke In ahlch tVno transactions yesterday:
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AeroeTl pf 90 tJ
AdamsEx.lOO
AdvR . 1.1 if

do pf . . 2M
Alailtub. esl,
AkVNUU 1?. I
VmAefpf poij' inn

do pf . 47
AmDrh.. 0
do pf im

AmlltSpf PI
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AmCotoll .IS if

(in of . on
AmFip, (
AmIIALp ei
Amice.. J5t(
AmiPro plot
AmXI(p113
do plA. (M
da Dfll.. OO

AmSnu3,130
dt pf. .. BSK 10114

AmS.ixpf llsLj liotj I

AH1II.TI.' ,VI
AmTob. 1B1
do pr .101

AmlvtmlD Ortl
AmWrtPp 42
AmZlnc p. riau
ua.ieiie.-i- i

AtwIIOl 1.1
do Ipf SO
do 2nf xll

AssorOU.. 04
AtHAA... 14
AtCLlne..l(K
IlaldLocn oo
HAO... 7314
do pf . HOU

Ilvrett.. 112
do pf. 107

Ratopllas. JJ
rtbtl...l43
do II...

RlrrnUOsini
DrownSh. 71W
dn pf . 01

TJufKAP.. Wl
do pf . .lose

Rurna pf 112
HuahTer..
Rutterlrk. 13
4'alAArlz. 77 M
CalPckCo 37'.
do pf.lOfltf

CalPet... 20
do pf..

CanPac.l&OH
CanSouth
CaxCAO.. 22 28
do .

Casepf...
CRRofNJ235
CenASATtlt
CLeathptllO
Oerrodet'. 3d
ChanMot.
ChAAlt..
do nf..

ChlOtW . 1 1 u
do pfChMlAffp 75

ChlANW.no
do nf uo

ChlStPAO OO

do pf.110
CCCAStL 3

7.
Cluettl' R7
do pf.iost(
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do 1 pf .

do 2 nf.
I CompTll.
i ConOalta. 1(1

CnOKI.P.ins
'ontt)pf lasli

i.oniia ,, l
CrntCar. 30
Crutlpf.l02
CnASuft 112
dn nf 101

CuCane pf
DIAW . 2011
llfero . ft't
DenAROr x
DetlMlsn 125c
Detl'n
DulSSAA. 4
do pf, (i
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tlo . m
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do pf .11(1
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HarvNJ.,111
do pf
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do u, . .

I
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dn pf . &.1V4
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do pf .
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4 1
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tlo lpf .it
dn 2pf I

Mackay 2
do pf 1,4

.uniim j

ManKl ir "

Manshift 7".

Mathlcn ,
M i J M

1 pf r..

do tr ii
Maytlpts M
do pf liu ,Mept pf J

MlrhCen
17-- ,

M 1PS' SSMpf.112
M S P A 9

S.MLI, TO

MoKATp
Monll'ow 11
dn pr 111

MoPit 1 pf I 'I
do 'ii

MornaAF Ot4
MP nf wi
NCh.VSL 120
Natllls ino

do pf It'J'.
NatCAi. "I
NstKSpf

" .
lo pf 10S

Nat Ry of
M 1 pf -

do 2 pf 4
NYAIrRr 14'.
NYC.4L 2'.

tlo 1 pf -

do 2 pf 4"
NVnmk t4
do pf

NVLA3V i

xvotiv
Norf.o . 24','
NnrfAW 121 t

1 pf
North 4. m.
Nova
OhlnFtiel 41
Onfll.M .

pf 110

Parl'.it 4

dn I pr A4
do M

PacMlpf l'tl
PacTI-VT- l

do pf 01
TanAmPp K
PennaKR
IVUlhAM 2"
dn lnf S
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dn pf-- a - -
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do lf -
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